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Margin trading system is a basic system of credit transactions, because of its 
complex relationship with the volatility of the stock market, so its research has 
practical and theoretical significance.        
This paper from the characterization of the Shanghai and Shenzhen 300 index in 
the state before and after the policy transformation model; and stock from the margin 
target in the policy under the influence of the disposition effect, and further use the 
fixed effect model respectively from the view of financing and securities lending their 
impact on Stock volatility; finally, focuses on the analysis of extreme China stock 
market and market tail correlation analysis of margin target.        
The results show that although the probability of low state is still the highest, but 
the stock market can have a greater probability of maintaining a high state. For the 
study of the underlying stocks, the volatility of the stock disposal effect are mostly 
significant, for the vast majority of margin trading stocks, the introduction of margin 
trading system, significantly reducing the volatility of stocks. In the Shenzhen stock 
market financing and margin plays a lower volatility effect, even for the impact of the 
reduction in volatility margin is more significant; while in the Shanghai stock market, 
financing transactions, the greater the impact.POT model found after margin trading 
start, the heterogeneity of the tail extreme CSI 300 index sequence was inhibited, 
many extreme data converge inward, the boundary of heavy tail distribution moves 
inward. Copula function shows that the smaller the possibility with the stock market 
crash, the possibility is smaller with the market boom, the margin of business to carry 
out the smooth the volatility of the underlying security.       
The innovation is through a variety of models of margin trading for the volatility 
of China's stock market: from the index and the underlying stocks from two aspects; 
the overall stock market volatility, from the tail (i.e. extreme conditions) of two angles 
of the start of margin trading business impact on stock market volatility. 
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第一章  绪论 
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但是，又历经四年时间，我国直到 2010 年 3 月 31 日，融资融券试点工作才
正式启动。代表了我国证券金融市场与世界相接轨，填补了我国股市原先无法个
股做空的空缺，也代表了我国金融工具的进一步完善。启动之初，参与试点的只
有 6 家券商，只有 90 只标的股票可以进行融资融券交易。2012 年，证监会正式
启动转融通业务试点，现在已经转入常规状态，这标志着我国的信用交易业务的
不断完善。目前，国内几乎所有的证券公司都拥有融资融券的业务资格，标的证
券也经历了四次扩容，从最初 90 只标的扩展到 278 只标的股票，在 2013 年初又
再度扩容到 510 只，2013 年 9 月再扩容到 713 只，最后一次于 2014 年 9 月扩容
至 914 只。目前，融资融券 900 多只标的个股在数量上将近占到 A 股上市公司
总数的三分之一，规模已经占到沪深两市流通总市值的 80%。融资融券余额也一
路突飞猛进，于 2014 年底突破万亿元大关，其发展速度确实非常迅速。但是，
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对其施加更多的限制便是其中一个手段。美国在 2008 年 9 月为了缓解股市暴跌
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